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&RQWDGRU�GH���GtJLWRV�FRQ�FRPXQLFDFLyQ�VHULH
/D�QXHYD�UHYLVLyQ�GH�FRQWDGRU�SHUPLWH�WHQHU�XQD�FRPXQLFDFLyQ�VHULH�DVLQFUyQLFD�YtD�56������(VWD�YDULDQWH�VH�DSOLFDGHVGH�OD�YHUVLyQ�������X��������SDUD�SDTXHWH�GH���E\WHV��FRPSDWLEOH�FRQ��0LFUR3/&�\�SLUyPHWUR��\�OD�������XUF������FRPSDWLEOH�FRQ�&203/&�GHO�6&'���/RV�PRGHORV�VH�GLVWLQJXHQ�SRU�OD�SUHVHQWDFLyQ�GH�OD�YHUVLyQ��(O�PRGHOR�FRPSDWLEOH�FRQ�&203/&�LQGLFD�³XUF´�DQWHVGHO�Q~PHUR��PLHQWUDV�TXH�HO�RWUR�VROR�SUHVHQWD�³X´��/D�LQWHUSUHWDFLyQ�GH�HVWD�VLPERORJtD�HV�³9H5VLyQ�&RPSDWLEOH´�

3URWRFROR�SDUD�OD�YHUVLyQ�����
(Q�HO�FRQWDGRU�QR�KD\�OXJDU�SDUD�EORTXHV��SRU�OR�TXH�HO�Q~PHUR�GH�EORTXH�VH�LQWHUSUHWD�FRPR�XQ�FRPDQGR�
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/RV����E\WHV�UHVWDQWHV�GHO�SDTXHWH�VRQ�LJQRUDGRV��HQ�HVWD�YHUVLyQ��
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&RQWDGRU�GH���GtJLWRV�FRQ�FRPXQLFDFLyQ�VHULH
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,QWHUURJDFLyQ�GHO�FRQWDGRU
3XHGH�VHU�LQWHUURJDGR�SDUD�VDEHU�VX�HVWDGR�GH�FXHQWD��OD�TXH�VDOH�SRU�GLVSOD\���$�FDXVD�GH�HVWR�HV�LPSRUWDQWH�REVHUYDUFXDO�GH�ORV���FRQWDGRUHV�VDOH�SRU�GLVSOD\�HQ�HO�FRQWDGRU�GH���GtJLWRV�
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,G  �LGHQWLILFDFLyQ�GHO�FRQWDGRU��HQWUH���\�����&0'  �DXWRPiWLFR�GHO�&203/&%/  ���PRGR�SRVLEOH�GH�LQWHUURJDFLyQ
/D�HVFDOD�HV�HO�SDUiPHWUR�³IDFWRU�GH�HVFDOD´��)(��GH�OD�SURJUDPDFLyQ�GHO FRQWDGRU��&XHQWD�GLVSOD\�HV�HO�YDORU�TXHDSDUHFH�HQ�HO�GLVSOD\�GHO�FRQWDGRU��(Q�HO�PRGHOR�GH���GtJLWRV�HV�QHFHVDULR�WHQHU�HQ�FXHQWD�FXDO�GH�ORV�FRQWDGRUHV�VDOH�DOGLVSOD\��(O�E\WH�)�VLHPSUH�VHUi���HQ�HO�FRQWDGRU�GH���GtJLWRV��SXHV�HO�Q~PHUR�PDV�JUDQGH�SRVLEOH��������QR�UHTXLHUH�PDV�GH��E\WHV�

$FFLRQHV
(VWDGR�GH�ODV�~OWLPDV�DFFLRQHV�UHDOL]DGDV�HQ�HO�FRQWDGRU�

6DOLGD���HMHFXWDGD�BBBB��� �� �VLQ�FDPELR���� �VH�OOHJy�D�OD�FXHQWD�\�VH�HMHFXWy�OD�VDOLGD�6DOLGD���HMHFXWDGD�BBBBBBBBBB��??�?������������ ���� %\WH?�BBBBBBBBBBBB�&RQWDMH�GHWHQLGR�SRU�SURJUDPDFLyQ�GHVGH�WHFODGR
(VWDGRV�GH�VDOLGDV

6DOLGD���BBBBBBBBBBB������ �� �DSDJDGD���� �DFWLYDGD?��� ��� ��� �� ��� %\WH6DOLGD���BBBBBBBBBBBB��
9DORU�GH�WHFOD

6L�VH�SUHVLRQDQ�PDV�GH���VLPXOWiQHDPHQWH�HO�YDORU�UHVXOWDQWH�VHUi�OD�VXPD��(O�YDORU�HV���VL�QR�KD\�WHFOD�SUHVLRQDGD�
x VKLIW� ��x IXQ� ��x LQF� ��x GHF� ��


